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As an economic conduct of enterprise, Merge and Acquisition （M&A） is 
inevitably brought forth by the market economy. Up to now, an unprecedented 
expansion of the actual M&A deals has taken place in the practice when it has 
been widely discussed in the academic fields. It has been widely acknowledged 
that M&A has become an important place for resource allocation optimization: at 
the micro-level, it can promote the performance of management and increase the 
company’s total value; at the macro-level, it can upgrade the industrial structure 
and encourage the sustainable development of national economy as well.  
Currently, as China is in the phase to transform system into more completed 
market economy, it is urged to optimize social industrial structure and increase 
inner potentials of enterprise by domestic M&A. Meanwhile, under the 
circumstance of economic globalization, the essential impetus for melting into 
new economic layout is to absorb external resource and introduce foreign 
investment by Foreign-fund-M&A.  
Taking the above issues into consideration, this paper addresses on the 
motives and performances of M&A to analyze the cause and consequence of this 
conduct.  
Firstly the paper provided an introduction and integral view of the concept 
of M&A. Identifications and definitions are presented to distinguish M&A from 
other economic conducts. On the basis of proposed theories, it then analyzes 
different types of motives of M&A. The third part mainly discussed the definition, 
measurement and empirical method of the performance of M&A, and ended with 
an empirical study on the effects of China’s listed company’s M&A.  
There are two distinct innovations, both in theory and application, in this 
paper: 
First of all, it distinguished the concept of Merge from the concept of 
Acquisition, and divided the performance of M&A into Total performance and 
















evaluate it the performance of M&A. 
Secondly, the empirical study introduced Additive Model to treat influences 
as factors to decomposition into the following three broad categories: secular 
trend, trade discrimination and specific events influences. By examining and 
removing other factors, the model left the effect of M&A as the residual to access. 
Applying this model into listed company’s Acquisitions happened in China, 1999, 
a final conclusion was drawn as follows: acquisition does no significant effect to 
the acquiring company’s asset management power; it declined the acquiring 
company’s competence of debt repayment when contrarily developed its growth 
potential; besides, as seen over a long time, it lowered the acquiring company’s 
profit. Synthetically, instead of promoting the performance instantly, acquisition 
did an evident malfunction in the long run to the acquiring company.    
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引  言 
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我国的企业并购起步较晚。1984 年 7 月，河北保定纺织机械厂和保定
市锅炉厂以承担全部债权债务的形式，分别兼并了保定市针织器材厂和保定










涉及交易金额达人民币 774.39 亿元[1]（P121）。其中 大一起收购案（中国电
                                                        




















































































































第一章  并购的概念和分类 
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将问题模糊化。另外，该全书对 Consolidation, Acquisition 和 Takeover 都未
                                                        


























Dictionary of Business and Economics 指出：“Mergers and Acquisitions
在经济学上的涵义通常可解释为一家企业以一定的代价和成本（如现金、股
权等）来取得另外一家或几家独立企业的经营控制权和全部或部分资产所有
权的行为。”[6]（P285）该词典不仅对 Merger 和 Consolidation 不予区别，而







被我国众多学者誉为集美国并购理论之大成者的 J. Fred Weston 等人指
出：“传统的主题已经扩展到包括接管（Takeovers）以及相关的公司重组、
公司控制、企业所有权结构变更等问题上……为简便起见，我们把它们统称
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